
Munds,
Rogers &
Stackpole \\

Foreign
External

anil
Internal
Bonds

Seasoned
Domestic
Bonds

New Issues

Orders erecuted l'|
in all markets.

^MEMBERS
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.
Uptown Office

342 Madison Ave.
(Canadian Pacific Building)

WATER POWER
It is well recognized today
that the great future of
the power business lies
with the companies hav¬
ing favorably located and
well managed water power
developments, because of
their small expense of
maintenance, due to the
limited employment of la¬
bor and absence of any
cost for fuel.
Our circular describing the se¬
curities and properties of sev¬
eral of the largest and most
important of the water power
companies on this continent
will be mailed upon request.

Write for Circular No. 1751

Spencer Trask& Co.
25 Broad St., New Ycrk

ALBANY BOSTON CHICAGO
Members New York Stock Exchange
Members Chicago Stock Exchange

French 8's
DUE 1915

External obligation of
the French Republic.
Sinking Fund provides
retirement of at least
$4,000,000 annually.
Non-callable until De¬
cember, 1925. Reedem-
able on and after that
date only at 110.

At market (now about 101}i)
Yielding 7.85%

Circular upon request for AD-JU

The National City Company
Main Offlre:National City Hank Nnll'line
t'j.town Office: 42n<l St. k MaJlnon At

EG

[JVcw York Central System

Evansville,
Indianapolis
& Terre Haute
Railway Company

First Mortgage
7s

» due May 1, 1950

Price 100 and Interest
to yield 7%
Circular em Request

823C&Tn&JicEwen
Investment Securities

2 WALL ST..NEW YORK
Telephone .Rictjr .3273-4

*<¦

A

Illinois Central R. R.
Refunding Mortgage 4% Bonds

Due Not. 1,1955

Legal investment
for Savings Banks
and Trustees in
New York, New
Jersey and various

other States.

Price to yield about 5.40%

Parker & Company
49 Wall Street New York

Guaranty Trust Co.
McCLUREr«IONES&REED

Urmbrts N*i» fork Stnrk Htrhanpt
Ilk llraitdwaf I'llmi* JiU IWtoi

FINANCIAL HEWS
AND COMMENT

Reaction and Realizing Fea¬
ture All Markets.Fluctu¬

ations Are Sharp.
Th» extensive reaction, through which

practically all leading n-.arkets passed
yesterday, was explainable chiefly by
reference to what went on last week.
Such violent speculative swings
cotton parsed through from Tuesday to

Saturday could not help but leave
traders in a confused state of mind In
respect to the fundamental factors
which always supply the basis of a

genuine price movement. It was prac-
ticallv impossible for any one engaged
in tracing to determine the real trend
when prices leaped forward 100 points
in one hour only, to fall back as much
In the next one. In stocks, last week's
rise, which lifted many industrial Issues
3 to 10 points above the preceding
week's final price level, was so patently
the result of concerted speculative buy¬
ing that it was certain a great deal of
profit taking would result.

Realizing sales of cotton, stocks and
grain were in evidence immediately at
the start of yesterday's business, feut
there was, at the same time, a suflici-
ently large volume of over Sunday buy¬
ing orders, induced by last week's
strong closing, to cause prices to fluc¬
tuate sharply. Octobe^ cotton opened
75 points up, but that advance acted to
make all the more severe the later de*-
cline, which carried Its price down the
full 200 point distance allowed in
single day's operations. Cotton trading
was as wild as anything seen last week,
and It was probable that the decline
of the late afternoon, which left prices
80 to 120 points lower than they were
on Saturday, was partly because many
speculators retired from the market,
electing to wait until speculation became
more orderly.

Naturally, the stocks which had been
bid upward the fastest in recent days
were the ones to feel most the effect
of realizing. Baldwin Locomotive,
Crucible Steel, Mexican Petroleum,
Studebaker, United States Rubber and
United States Steel declined 1 ^ to more
than 3 points, the reaction gaining
momentum in the later hours. Railroad
issues exhibited periods of firmness at

times, and when they /ell in the train
of the industrials, it was noticeable that
their net declines were fractional in the
main. In the cases of industrial and
rail shares the day's news contained
nothing of a character to alter last
week's fairly cheerful eentiment.
Another set back carried the German

mark quotation down to about .92 cents.
As that decline had seemej Inherent In
factors surrounding the German cur¬

rency situation, disclosed In recent days,
the fall appeared to have little effect
on other markets. Sterling, franca and
lire, however, lost some ground, while
rates on South American centres were

Arm or steady. It becomes a question
of how much longer the currency can

¦be expanded without dislocating alto-
sether a precarious situation of
Germarfy's credit outside her own

borders, but the weekly Reichsbank
statement showed that expansion was

still going on. Notes In circulation were

80,727,0'00,000 marks on September 7, an

Increase of 654,700,000 marks for the
week, and of nearly 3,500,000,000 marke
In a fortnight.
As «n indication that trade has

passed out of the midsummer slump one

may refer to the country's foreign com-

merce in August. The $375,000,000 of
exports, of course, seem small against
the 1720,287.000 of last December, but
their gain in August compared with that
of July, amounting to $54,000,000, was

the first sizable gain since December,
and the August Increase of $16,000,000
in imports was the first one since April.
As grain exports reached record weekly
totals during last month, it is probable
that agricultural shipments rather than
manfactures figured largely in the total.

Call money was 5V4 per cent, for all
loans yesterday and a ellghtly firmer
rate for them before September 15 would
not be surprising.

FOREIGN "EXCHANGE.

MONDAY, SEITEMnRIt 12. 1921.
tillEAT BRITAIN.

Parity Mon- Patur-
$i Pterlln«: «Uy. <l*\. Kept. 3.

Demand f3.72% 1.1.7*% *:t.72
Cables 3.721* 3.73*4 3.72%
Bankers, 60 <iv* a 07% 3.o»% 3.70%
Bankers, 90 dys 3.titl 3.88 3.08

THE CONTINENT.
19.30 Trance, cents a franc:

Demand 7.20 7.43'j 7.7'
Cable* 7.20*4 7.41 7.70

19.30 Belgium, cents a ffanc:
Demand 7."9% 7 30% 7
Cables 7.10 7.31 7.63 .

19.30 Switzerland, <ent« a franc:
Demand 17.22 17.13 17.00
Cables 17.25 17.17 J7.0.*>

19.30 I'aly, tits a lira
Denis nd 4 23% 4 52% 4 44%
Cables 4.20 4.33 4 4".

23.80 (lermany, cents n mark:
Demand 92 ,B9% 1.13
Cables l»2% 1.00 1.18%

20.80 Hwcrien. cents s krone
I'emand 31.00 SI.A3 21.70
Cable* 21.OS 2160 21.73

20.80 Norvav, ents s krone:
Demand 13.03 12.90 13.30
Cables 13 ON 13.00 13.3.1

28.50 Denmark, c»nl« a krone:
I'enand 17.73 17.43 17.6*
Cables 17 79 17.30 17.70

19.30 Clreece, rents n drachma
Demand " 73 8,73 f. TO
(.'able* 5.74 5.80 5.75

19.30 Hpaln, cents a T>es*»a:
Demand I2.t'« 13.04 1,1.01
Cables linn 1.1.05 13.09

40.20 Holland, cents a florin:
Demand .11..IS ,t|.7S 31.70
fables '.81.00 31 SO 31.73

51.16 Russia, cents a ruble:
ino rubles 10% ,i(»% .10%
r.00 ruble* 17% .17% .17%

20.28 Austria, cents a <rcwn:
Demand 00% .10% .10%Cables 10 .11 .11%23.SO I'olsnd. cents a msrk:
Demand fi2% .02% .04%
Cables .08 .03 .03

20 30 Munssry, cents a (town:
f»msnj 2'.' 23 .24%
. 'able* 23 .23% .23%20.30 .Ju*o-Bla*la, cent* s crown
Demand 49 ."014Cables 30 .31% .60

IP 30 Finland, cents s msrk:
Demand i.sn 1.38 1.40
Cables 1 .1,1 141 1.47

20.20 f>echo-Hlo\skla. cents a crown:
Demand 1.20% 1.33 1.1*
Cables 1.21 1.24 1.(9

19.30 ItuniH.ila, cents n leu: 4
Demand s:i r>8 1.10'
Cables Si 1,00 1.07

FAR KANT.
108.5? Hhanjrhal, c.nts n fn.rl

Demand 70 00 70,00 HB 00
< nblei 70.ro ?0.30 09.3078.00 llnnfflimiff, cfclits a rlollnt
Demand 52.30 51.18 51.00
Csbles 38.73 52.00 81.2332.41 lioiiibay, cents a rupee.
Demand 28.31 20.25 20 93
Cablts 20.75 20.50 28.50

NEW YORK STOCK EXCHANGE QUOTATIONS.
MONDAY. SEPTEMBER 12. 1921.

. 13-1. .| Clo*Ing7
Hlcll.l I.ow. | R'ii. Ask

S9
83
28%
ti7Vi|67%
26%,
259*
27 %
23%
76%
7644

115 Vk 1
9%

72%; 63
31%! 18
96 59
107%j 85%
S8 87%
108%; 95%
129% 111%
127% 110

43% L 22%
96 ( 57%
209 188
86 39%
65% 41
9% 6%
20% 14

36%
70%
70
25

61 61%
88% 89%
42% r.i

23% 24

^ 0 S I

15% 11%
22% 16%

78V 39%
138% 109%

100% 1101
100%!101% 10t
16% 17
65% 65i
98% 1100

600!Adv Rumely..
400|Ajax Rubber .

200'Alaska Juneau
15001 Allied C & D..
100 Allied C & D pf
500' Allts Ohalm...
lOOlAllis Chalm pf
20'Allls Chalm pf
500 Am Ag Chem.
200!Am Beet Sug.
400 Am Bosch M..

20001Am Can
100'Am Can pf...
90' Am Can pf...

12 1600 Am Car & F..
300;Am Chicle....
2001 Am Cot Oil...
100 Am Cot Oil pf.
700'Ar>; Hide & L.
2100iAm H & L pf.
200 Am Ico
530 Am lnt Corp..4001Am Linseed...
100 Am Unseed pf

4GOO Am Loco..
4200 Am Saf Raz. ..

700 Am Ship & C.
8200 Am Sm & R.
400 Am Sm & R pflOOiAm Sm Sec A

1300 Am Steel P...
6600|Am Sugar....
200'Am Sug pf...

Am Sum Tob..
Am Tel & T..,
Air, Tobacco..
Am Tobacco B.
Am Woolen ..

Am Writ P pf.
Am Zinc, L & S
Am Z, L & S pf

17001 Anaconda100 Ann Arbor pf.
200! Asso Dry G...

At, T & S F...
At. T & S F pf
Atlantic C L.«

62% 11001 Atlantic Pete..
At, Gulf & W I
At. G & W I pf
Austin Nich...
Baldwin Loco.
Bait & Ohio..
Barnsdall "B".
Beth Steel ...

Beth Steel B..
Booth Fish ...

Brook Rap Tr.
Butte Cop & Z
Butte & Sup..
Caddo C O & R
Cal Packing ..

Cal I'etrol
Callahan Z & L
Canadian Pac-

9300jCen Leather...
1200 Cen Leath pf..SOOjCen of N J
S700 Chandler Mot.
1400 Chesap & O..
200lOhl Gt West. .

COOiCht Gt West pf
2600IChi. M & Si P.
1700!C. M 6. St P pf
1500IChi & Nwn....
66001 Chi, R I & Pac
200 C.RI&P 7 pc pf
lOOj-Chi, St P'M&O

2000!Chlle Copper..
1100 Chlno Copper.!
lOOlCluett. P & Co
200fCoco-Cola
lOOlCol Fuel & Ir.
lOOjCol & So 1st pf

12200 Col Graph
400|Col Graph pf.
200!Consol Cigar..
lOOjConsol Gas....

8000,Consol Textile.
800 iCons Distrib..
4 00 (Contin Can...

1200iContln Candy.
4200|Corn Products.
4700|Cosden & Co...
14100.Crucible Steel.

500jCruclble Sti pf.
1500:Cuban Am Sug
2700;Cuba Cane Sug
ICOOiCuba C S pf. .

200!Del & Hud.

+ 4

+ 1%

131% 131% 130%
10 9%
20%! 20%
44%; 44%
11%; li
52% 50'

. 2%

1%

1%

+

%

+ 1

+

1%

+ 1

. 2

500! Del, I. & West il02
600[Dome Mines.. 17%22200iEnd John 64%DOOlKnd John pf
2100!Eri

89
10

ll%i 12
50%| 51
1M% 126% jxl

10% 10%

Erie 1st pf....
Erie 2d pf
Fam Play-L...
Fam Play-L pf
Fisher Body..
Kisk Rubber..
Frccporl Tex.
Gen Asphalt..

2500iQen EUctrlc..
SSOOjGen Motors...
20*) Gen Motors pf.
200!Gen .Mot drb.
4001Goodrich
1001Granby C M&s
4000;Groat Nor pf.
400 Great 'Nor ore.
100;Greene Can C.
lOCOiQulf States S.
800|Hupp Motor .

900|Ho'i8ton Oil ..

61<>, Illinois Central
100 lnt Cement ..

8001 Indi.-vhoma ...

9001 Inspiration C.
80o| Interboro C ..

100 lnt Ag pf h 7 f
300,lnt Ag Corp pf

1200!Int Harv Co..,

9% 19%
100% 100%
1% 101%
r 17
3% 65%
5% 100;
»% 13%
)%| 1»%
J% 13%r%! 57%

13%
19%
13%
59%
79
89%
10 J 10 I 9%| 9%
12% 12% 1?% 12%
51% 53% 50% 50%
127% 127% 125% 125%

63%l 64% +

v '-"..j «»% . i%100 lnt Harv Co PH102% 102% 102% 102%!-)- 1%

5%

9% 10

800 lnt Mer M pf.
500 lnt Motor Tr.
800 lnt Nickel ...

7700 lnt Paper ....

50 In Pap pf stpd.
1800 Invincible Oil.
1400 Island Oil & T.
100 Jewel Tea ....

300 Jewel Tea pf..
4200 Kan City So..
400 Kan (' So pf..

8600 Kelly Spr Tire
200j Kelly Spr T pf

1500!Kenn»»cott ....

2200'Key Tire & R.
lOOiKresg", S S...

11001 Lack Steel
100 I^ake Erie & W
400|Lee Rub T.

1300|Lehigh Val...

28%
22
39%
11%
52%
95%
24
2%
34%
2%
38%
39%
79%

28 %

%
%

+ %

. 1%

132% jl82%[l82% 132%!+ 2%
40% . %
11% + 1%
25%- %52%!+ %

40%!
11%
26%;
52%

41
H%J26%!
63% (

40%
11%
25%
52%

1921.
Year to date 117,952.727

19:0.
152.948,283 >4

r- .10-1 ¦.~| r-Clo*ln([.-x IDiv.
High.| Low. I Bid. Ask. |lnt.
95% 87 %]
105% 97 1101
21 % 10
12% 7%

118 97
89% 24
58% 35%
21 14
21% 12%
167% 84%
24 15%
15% 10
33% 22
24% 9
73% 63
3 %
23% 16
43% 33%
25 14%
30 13%
120% 102
36%
79%
65
81
6%
13%
77%
89
74%
61%
68
39
23%
20%
104%
104%
38%
33%
83%
39
12 T4
48
4
30%

148
16
85
54%
19%
56%
41%
79%
71%
41%
17
57%
23%
57
35%
31 %
42%
38%
11%
78
32
96
111%
51%
36%
90%
15
89%
55
3.8%
39%
24%
73%
90%
69%
13
25%
38%
30%
41
23%
6%
7%
12%
98%
20%
49
28%
56

101
24%
60

19
53%
26
67%
3%
9

46
47%
64%
39
58
20%
13%
16
88%
88%
32%
31%
61%
20%
8%

40
1%
16%
87
9
50%
26%
8%
46%
27%
38%
34%
32%
6%
33%
15%
50
26%
16
9%
21%
5%
30%
24%
48
89%
25
21%

*67
11
60%
36%
17%
18
8
41%
79%
45%
10%
19%
27%
19%
28
9%
2%
5%
8%
59%
12%
32%
16%
32%
67%
17%
42

167% 124%
110
75%
37
46
93%
13%
48
10%
45
36%
27
20%
175
70%
91
13

105%
67%
21
25%
43%
3 *4

26
6%

29
15%
16%
13

119
45
76%
6

44%: 28
25%

123
67%
34

106
207
62%
27%
74%

15%
111
62%
19
46%

13%
10
110
26%
40
12%'
16

114
21%
11%
24%
9%
69%

19%
38%
18%
15

115
18
54
35
75
4%
11%
51
55%
71%
59%
66%
30
15
19
96

*96
37%
33%
76%
24
10
40
1%

2t>
88
10
40
29
11
55%
35%
51%
47%
38%
8%
54%
19%
55
28%
23%.
12%'
27
7

42
25
58%
92%
27%
24%
84
12%
70%
40%
24
23%
9
49%
85
49%
11
23%
35
24%
33
11
3
5%
9
68%
18%
37
19%
36
77
20%
47%
137
106%
25
32
76
4%

31
8%
36%
19%
24
15
110
69%
86
8

35
17%

120
64
24%
47%

90
102
14
10%
110%
28
42
14
16%
114%
21%
12
25
10
75

19%
39
10
15%

119
19
59
36
75%
4%
11%
53
£7
72
60
67%
31%
15%
19%
97
97
38
33%
76%
26
12
44
2

21
92
11
46
31
12
56%
35%
52
49
38%
8%

55
19%
56
29
23%
12%
28
7%
43%
26%
59%
93
23
25
,84%
13%
70%
41%
24%
9%
50%
86
50
11%
23%
37%
25%
34%
12
3%

Pales.
tOpen-

1«K.

2%

5.20
1

95%! 107%
46%
15
43%

58% 41%
79%
44%
86%

112
59%
41
42%|
102%
95
9%
9

2 4 %
11%
30%
94
49%
11%
19%
44
17%
10%
42
47
55%
9%

40%
37
70%

105
41%
25%

55%
17
46
48
49%
37%
77%
109%
50%
33

20% 29%! 30

10%| ..

69% ..

18%| ..

37%! 74c
20 ..

77% '6
20%
48
140
107%
26 "

33
76%
4%

35
8%
36%
19%
24%
16
119
69%
86%
8%'

37
18%
120%!
64%
26
48%

1(19
55%
17%
46%
48%
50%
40
77%
109%
50%
33%

57%
59
5%

73% 74
67
8%
7%

21
9%
22%
82%
44
8%

3%

200 Lima Loco pi.
200 Lig & M T pf.

4200 Loews, Inc....
1400 Loft. Inc
300 Louis & Noah.
100 Manati Sugar.
100 Man Kiev
100 Mart-Parry ..

400 Marland Oil...
45000 Mex Pet

400 Miami Cop. ...

fl.60 5300lMid Sta Oil.--
2000jMidvale St & O
8001M A St L new.
IOO!M.St P&S S M
300lMo, Kan & Tex
15001Mo Pacific...
500|Mo Pacific pf.
1700!Mont W & Co.
700 Nat Acme
100 Nat Biscuit ..

700 Nat Clo & Suit
100 Nat Clo & S pf
800 Nat En & St..
900 Nrit Lead
100 NRR of M 2 pf
700 Nevada Con C.
100 N Orl. T & M.
200 N Y Air Br...
4500 N Y Central..
800 N Y, C & St L
100 NY.C&SL 2 pf.
300 N Y Dock

2300 N Y, N H & H
600 N Y, Ont & W.
200 Norf & West..
10 Norf & W pf..

900 North Am Co.
1400 Nor Am Co pf
5000 Northern Pac.
100 Nova S S & C.
100 Nunnally
100 Ohio Fuel S..
7167 Okla P & Ref.

40 Orph Circuit .

100 Otis Elevator.
400 Otis Steel ....

100 Otis Steel pf..
500 Owens Bottle..
300 Pacific Devel..
200 Pac Gas & El.
6800 Pacific Oil

12800 Pan Am P & T
11300 Pan A P & TB
4100 Penn R R
1200 Penn Seab St.
1600 Peoples Gas ..

S00 Pere Marq ...

100 Pere M pr pf..
200 Phila Co

lOOOfPhillips Pet...
3400'Pierce Arrow.
15001 Pierce Ar pf..
1400! Pierco Oil
200 Pierce Oil pf..

lOOOiPitts & W Va.
4001 Press fctl Co..

4000 Pullman
100 Punta A1 Sug.
900 Pure Oi'

1000 Rail Steel Spr.
500 Ray Con Cop.

18900 Reading
100 Reading 1st pf
100'Rem TVpe....
900|.Replogle S....
5C0!Rep Mot Tr...

6700iRep Ir & S...
100!Rep Tr & S pf.

4400|Royal Dut N Y
200!St Jos Lead..

2700lSt Lo & San F
200jSt Lo & S F pf
700 St Lo Swn
200,St Lo Swn pf.l
200jSav Arms....
300 Saxon Motor..
300i Seab Air Line.
100'Seab Air L pf.

33001 Sears Roebuck
4400|Seneca Cop...loo!Shell Tr & Tr.
6500:Sinclair Cons.
200!Sloss-Shef S&I

lOOOOlSouthern Pac.

90
102
14%
10
110%
27
41%
13%
16

116
21%
12
25
10
69%
2%
19%
39%
20
15
118%
19%
57
35
76
4%

11
52%
55%
72%
61%
67%
31%
15%
19%
97%
97
37%
33%
77%
25
10
42
1%
20%
90
10%
50%
29
10%
56
36%
52%
47%
38%
8%

56
19%
56
28%
23%
13%
29
7%
43%
26%
59%
94,%
28%
24%
84%
13%
69%
41
24%
27
9
50%
85
50%
11%
24%
36
25%
34%
11
3%
6
10%
68%
19
37%
20%
36%

High¬
est.

191$.
209,496,898

Clo*- f N-t
1n>. ICtVnee.

90
102
14%
10%
110%
27
41%
13%
16
116%
21%
12
25%
10
69%
2%

20
39%
20%
15%
118%
19%
57
35
76%
4%
11%
52%
55%
72%
61%
67%
31%
15%
19%
97%
97
37%
33%
77%
25
10
42

20%
90
10%
50%
80%
11
56
36%
53%
50
38%
9

56
20
56
28%
23%
13%
29

1 %
43%
26%
60
94%
28%
25%
84%
13%
71%
41
24%
27
9

51
85
51%
11%
24%
36%
25%
34%
11%
3%
6
10%
69%
19
37%
20%
37

78 % 78%
3300|Southern Ry..l 21%'
llOOiS-outh Ry pf..
400
GOO
200
800
600

36200
900

St Oil of N J..
47%
139%

St Oof NJ pf|107
St Oil of Cal.
Stew Warn Sp
Stromberg Car
Studebaker ...

Superior Oil ..

300!Superior Steel.
6001 Ten n Cop & C.

11000'Toxas Co ....

51001Tex Pac C & O
19001Texas & Pac..
400'Third Avenue.

71%
26%
33
78%
4%

31
8%

37
19%
24%
15%

100T!de Water Oil!119

15%
33%
8%
6
28%
36
40%
7

«%
7%
21%
10
23
84
44%
8%!
16%
34
8%
6%
29%
36%
41. 4
7% 25c

4600 Tobacco Prod.
lOO'Tnb Prod pf...
3000!Transoon Oil .

lOOlTrans & W St.
400!l*nion Oil ....

3000U"nion Pacific.
200|l*nion Pac pf.
100[Unit Alloy St.

1900,1'nited Drug .J
5001United Fruit .

6200jITn Retail St..
1400 TT S Food Pr..
4300!U S Ind Alco..
500 U S R & Imp.

7900 I* S Rubber...
lOOlUSS.R & M pf

22100IU S Steel
100[U 8 Steel pf. .

2909|rtah Copper..
8500 [Vanadium ...

3 000'Va-Car Chem.
SOOlVa-Car Ch pf.
4001Va Ir. C & C.
3600iVivnudou ....

200'Wnbafh
1100!Wabash pf A..
20o!West Mnry...
It00'West Pac
100;West I'n Tel..

1100 Westing E&M.
400iWheel & L K
100: Wheel & LE pf
100 White Motor..
50i W1 ite Oil

1700!Willys Over...
200! Willys Over prHOOlWilyon & Co..
700 Worth Pump..
100|Wright Aero..

69%
S6
8%.
34%! 34%
is% m

21%
48

141
107
71%
26%
33
78%
4%

31
8%

37
20%
25%
15%

119
69%
86
8%

21
0%;+ >

23 U- 1
83 . 1

+

18
8%
20%
76
28'
7%
13%
29%
7
5%

23
31
30%
6%

.Ex dlv. *tEx rights. }ln scrip. x Part stock, e In stock, f Part extra.
NOTE.CftJd lot transactions are not recorded in separate line unless sales

wer« made at price outside of the regular lot range.

121%
65%
24
18

109
56%

90
102
13%
10

110
27
41%
13%
1C
113%
21%
11%
24%
10
69%
2%
19%
38%
18%
15
118%
19
57
35
74%
4%

11
52%
55%
71%
60
67%
31%
14%
19%
97%
97
37%
33%
76%
25
10
42
1%
20%
90
10%
50%
29
10%
56
35%
50%
46
38%
8%

55
19%
56
28%
23
12%
27
7
43%
26
59
91%
28%
24%
84
12%
69%
41
24%
24%
9
49%
85
50
11%
23%
36
25
34,%
11
3%
6
10%
67%
18%
37%
19%
36%
77
20%
47%
139%
107
71%
26
31%
76
4%

31
8%

36
19
24%
15%

119
67%
86
7%
34%

I 17%

90
102
13%
10%

110
27
41%
13%
16
114%
21%
12
25%
10
69%
2%
19%
38%
19
15%
118%
19
57
35
75
4%
11%
52%
55%
71%
60
67%
31%
15
19%
97%
97
37%
33%
76%

+
%
%

Ms
%
%
%
3%
%
%
%

%

+4-6%
%

4- 3%
+ %

+

+

+

10
42
2
20%
90
10%
50%
30%
11
56
35%
51%
47%
38%
9

55
19%
56
28%
23% .
12%
27%
7%
43%
26
60
92%
28%
24%
84%
13
70%
41
24%
25
.9
49%
85
50
11%
23% j.
36% +
25 .

34%!
11 +
3% .
6
10%!-
68 .

18% .
37% +
20
37
77
20%
47%

141
107
71%
26
32%
76%
4%

31
8%
36%
19%
24%
15%

119
69%
86
8
34%
17%

%
%
%
%

"%
%
%
%
1%

"%
"%
1
%

1
%
1%
2

. 5%
+ 2%
+ 1
+ %

1%
%

+ %
+ %
+ %

1
%
%
%
1%

+ %
+ %
+ 1
. 3%
. %

%
+ 1%

121 % 1120% 120%
65%
24
48%

109
56%

17% 17%
48%' 48%
49
50%
39
78%
109%
51%
35
29
73%
65
9%
7%
21%
9%
22%
S3
45%
8%
15%
33%
8%
6%
28%
37
40
7%

49
50%
39
78%

109%
51%
35
29%
74
67
9%
7%
21%
9%
23%
S3
45%
8%
15%
33%
8%
6%
28%
27
40%
7%

64%
24
47%
107%
55%
17%
46
48
48%
39
77%

64%
24
48
107%
55%
17%
46%
48%
48%
39
77%

%
%
1%

%
4- %
+ 4
+ %
+ %
. %
+ %
. 2%
. %
+ %
- %

%
. %

%
. %
. 6
+ %
+ 1
. %

109% 1109%
49%
33
28%
73
65
8%
7%

21
9%
22%
83
44
8%
15%
33 V,
8%
6
28%
36
39%
7%

+ %
+ 1%
. i%

%
. %

2%
1%

. 1%

i%
49% . 1%
33% . 1%
29% ..

73%)+
67 -f-

%
1%
1

8%!. %
7% ..

44
8%
15%;
33%
8%
6 .

28% .
36
40%
7%!.

+ %

%
%
1%
%
%

40.84 Yokohama, cent* * yen;
Demand 48.23- .('*.2- 48 23
Cable* 48.37 48.50 48 30

MOIT1I AMERICA.
32.14 Rio de Janeiro, rents a mllrtla:

Demand 12.75 12.7.* 12.37
Cablet 12.87 12.87 12.50

42.43 Mueno* Aires, rent* a p«*o:
Demand :i| 62 A 1.33 an |7
Cable* ::i.87 81.78 80.90

103.42 Uruguay, cent* a dollar:
Demand 63.37 «S.7» A3.30
t ables 63.30 (ill 00 63.73

CANADA.
New York 'und* In Montreal, $116.88 pre-

mlum per $1,000; Montreal fund* in New
Yoik, $104.t!4 discount per $1,000.

MONEY MARKET.

MONDAY. SF.rTHMnF.il 12.
Renewals 3H!l<aatt!i
Ilixh fi'/jl Year'a Wish U
Low O'il Vear's low

TIME LOANS.
Mined collateral, 00 to HO dsy* 3HW">"»
Mixed collateral. 4 to 0 month*
Industrials, f.0 to BO days 3'i<T8
iBduati ials, 4 to 6 month! ufiC1'

COMMERCIAL PAPER.
Re*t name*. 4 to 6 month*
Other ramw, 4 to 8 months 6W4
IHSCOt'NT RATES. IIESERVr, RANK.
Commercial paper. .!> day*, 3>4; 60 to M

day*. 3'4; I.lbtirty bonds and Vletory riots*.
13 tlay*. 3'4; 16 to W days, 3^; backers'
acceptance*, 16 to t»0 day*, 5V4.
.Fixed July 21. Previous rata, 8, fixed

June 15.
OPEN MARKET RATRS.

Frlfin eligible an-eptancea on rail, ."¦V4H;
rediscount a< r*fer\e banks, no to (W) days ,
Vff4N; non-member and prlvatH banker*,
eligible, CO to DO ilavs, 3V»flf3; non-t llxlnie.
Hi to 00 day*, . D*4®314.

CLEARING HOl'SE STATEMENT.
clenrlnit llouae exchange*. |.186,300,0<)O;

balance*. tSS.800.000. Federal Reserve credit
balances, |40,600,000.

SILVER MARKET.
Official bar stiver In New York, domestic,

0014c. «n ounce. unchanged; foreign,

"P '«<*.: London, 39d., unchanged; Mexican
dollnrs, -lOlfcc.. up ',ic.The range of silver prices this year:London 42Hd. Jan. 5 :Wid. March 5
New Tork.... 08Kc. Jan. 0 52Hc. March A

EARNINGS STATEMENTS.

DIVIDENDS.

RAILROAD*.
tmi.Second quarter gross.. .ft 1.120.040 $9Operating Income 2,358,0211Net Income 1,098,757

TWIN CITY IlAriD TRANSIT.
July grout 1,150,497 1Net after digs., taxes.. N4,4.'tO
Sevjn month* gross.,,. 5.875.079 5N«t after digs., taxes .. 235,200
AMERICAN POWER AND LIGHT

July gro«n 1,840,883 1
Net tarnlng* 057,922

1920.
,871 .204
I PR,021
1)24,345

,035,218
i.v,,w»7
,170.250
396,490
CO.

,nto,of>n
4511,000

IOXDOX WOOL MARKET.
I/ONDON, Sept. 12..The itnd auction

sales were continued to-day, \Jith offer-
Inn# amounting; to 8,728 bates. All;(trade* were strong, at unchnngcd price*,

Stock of Fay-
Record. able.

Am. Wholesale Corp. pf, q,
11.75 Sept. 15 Oct. 1

Dayton Pr. A I.t. Co. pf, «|,
11.75 Sept. 20 Oct. 1

Dlctorrnpli Products Corp.
pf. 2% Rept.n0 Oct. 15

Endloott Johnson, q. $1.25... Sept. 22 Oct. 1
Endl^ott Johnson pf, q.

*1.75 Sept. 22 Oct. 1
Hendee Mfg. Co. pf, q, $1.75.Sept. 20 Oct. 1
Imperial Tobacco Co. of
Canr.da, pf. s-a, .1% 8ept. 30

Imperial Tobacco Co. of
Cnnada, Interim, H;Ci . Sept. 30

MeCrory Stores Corp., pf.
q, $1.75 Sept. 19 Oct. 1

Niagara Falls Power Co..
(I, $1.50 Sept. 10 Sept. J5

Niagara Falls Fowfr Co.,
pf, q, $1.75 Sept. 50 Oct. 15

United I'rug Co. pf. q. $1.75. ..

Winnipeg Electric Hwy. Co.,
q, *175 Sept. 15 Oct. 1

UNITED STATES TREASURY STATEMENT.

Special Drtpatch to Tub Nirvv Toik Hbuid.
Nen- York Herald Htirnin, )

1VMhln|tM, D. Sept. 12. (
Revenue receipt* and expenditures e* at clone of bu*lncs» September 9.

Tills
Receipts ordinary: month.
Customs $0,04",034
Internal revenue:

Income and profit* la* 5,029,077
Miscellaneous 52,020,319
Miscellaneous revenue 8,740,285
Panama <"nnnl tolls, tc 520,470
Total ordinary 70,255,192
Excess of ordinary receipt* over
ordinary disbursement* 9,155,479

Exces* of ordinary disbursement*
over ordinary receipts
Italance to-day, $321,728,881.
'Receipt# and disbursement# for June reaching the Treasury In Jul/ ajc Included.

\

Corresponding Correspondingperiod *FI#caI period flw-nl
Inst year. year 1021. year 1920.
$5,622,958 $52,290,'J55 $105,144,752
9.079.197 100,525,«TC 134,748,700
42,003,215 200.7Pr.flOO 295.075,004
13,008,450 07,0|(>,09l 90,71fl,7IMI

7,100 2,141,902 1,002.729
71,910,912 521,700,834 700,078,103

80.994,510 132,309,209 200.300,227

EX DIVIDEND TABLE.
September 13.

Amr. locomotive l.,V)
Amer. T/ocomotlvo pf 1.
South Pentt. Oil 3.
September 14.

Montana Power 71
Montana Power of 1.7
September IS.

Ad\ancc-Rumely pf 7"Allird Chemical $nd Py« pf 1.7
American Rank Note pf 75
American fan pf 1.7
American Car and Foundry 3.
American Tar nnd Foundry pf 1.
American Steel Foundries pf 1.
American Woolen 1.7
American Woolen pf 1.
B'thlehem Steel 7% pf 1.7
Bethlehem Steel Hej pf 2.
Bethlehem Steel common A 1.
Bethlehem Steel common II 1.!
Buffalo and Susquehanna 1.'
Titles Service arrlp 1.'
Cities Service scrip !V
Cities Service scrip &
Cities Service pf B acrlp
Consolidated O. E. I.. A P (Bait.) 2.
Crucible Steel pf 1.
Famous Players T.asky 2.
C.rasselll rhemlcal 2.
Grassilll Chemical pf 1.
fiulf Slates Steel |at pf 1.
Haskell & Barker Car. 1.
Hercules Powder ..

Hercules Powder com. ext 1.
Kresnn S. S. pf J.
T.lRKett *. Myers Tobacco pf I.
Manntl HiiRar 1.
North American New common 7
Nortli American New pf 7
North Ohio Tr. h l«t 1.
Orpheum Circuit, Inc !V
OrplifUin Circuit. Inc., pf 2.
Owens Pottle ¦'

Ow-'ns Bottle pf 1.
Pure Oil pf].Pure Oil <\% pf 1.
Pure Oil S"*?. pf.
llevnolds. It. .1.. Totmcco...
Reynold*, II. J-. Tobacco pf 1.
Sears Boebuck pf }¦South Porto Rico Sulfur pf.
Southwest Pennsylvania Pipe Line I.
Standard Oil of Kentucky 8.
United Retail Storea 1
Wlilu Motor *.

TOPICS OF WALL STELE?.
Market Itencti Sharply.

Those who lia'te maintained that the
stock rise of the lust ten days was v.hat |they characterize ' band made and nut

psuit of sudden and sputiianfoiw
purchases on the p»rt of the PubUc
claimed vindication ye-'"toy In the
sharp reaction which visited most of
. v. .,.nV(1 list rftiey "maintained right
through the "ast week Jh.t the buying
which was putting sto<Jks higher wae
not of a nubile character, but largely for
professional traders and pool orators.In commission houses It Is said that
there h*s been considerably n^ buying
in the last ten days.new b»>ln* In the
sense that the purchasers of
not been In the constructive market
a ion? time. It was admitted, however
that that new buying was, for tnc most
part professional and suggestive of ac¬

cumulation for pool purposes in a b b
wire house it was declared that there
had been practically no IncreaseJn Its
public business since the rise started
nearly a fortnight ago.

Speculative Favorites Slide.

Those stocks which were the
when stocks were put up last week and
which moved the farthest and most eas¬
ily were, naturally, the first to feel the
effects of yesterday's reaction. Such
issues as Mexican Petroleum, Baldwin
Locomotive, Corn Products, Kelly Spring¬
field, Sumatra, American International.
Pullman, Studebaker and many others
lost from two to three points and more.
Those issues were the ones which re-
.ponded most readily to the boosting
tactics of last week, and It was In them
that the best profits Vere obtainable.
Not only was the selling of these stocks
for profits responsible for their drop,
but also for their weakened technical po¬
sition as a result of last weeks run-in
of the shorts In those issues.

Pennnylvanla Kallroad.
If the net operating Income of the

Pennsylvania Railroad for August ap-
proxlmates the average of the two pre¬
ceding months, or Eay $5,000,000, the
result will contrast with a net operating
deficit of $27,569,675 In August 19-0, or
an Increase of more than $32,000.00-.
Thus It appears as though the road haa
been touched by the hand of Midas.
But In August. 1920. the Pennsylvania
charged up against the revenues of that
month four months' wage increase under
the 22 per cent, wage award made retro¬
active by the United States Railroa.l
Labor Board to May 1. 1920. The Pennsyl¬
vania System Increased its payroll to
about $8,000,000 a month, bringing the
total increase of its wages charged in
August to $32,000.0*00. The Pennsyl¬
vania Railroad proper advanced its
wages $7,500,000 a month, and thus Its
Increased pay charge for August. Includ¬
ing three months' back pay and the
higher rate for that month, was about
$30,000,000.

New Iiorr for Msrki.
German exchange declined yesterday,

to a new low for all time, actual busl-
ness in it being done at ninety-two-hun¬
dredths of a cent, with unconfirmed re¬
ports of salts at 91 Vj- Its close of last
.week was ninety-nine and a quarter*
hundredths of a cent. The weakness In
exchange on Berlin emanated from Lon¬
don, where marks sold at 398 to the
pound sterling. Week end developments
were unfavorable and an enormous de¬
ficit in the budget of the German Gov-
ernment has been increased further by
the drop In the mark. |

Money Loam at 5 Per Cent.
In the outside market call money

against acceptances loaned yesterday as
low as 5 per ccnt. The general rate,
however, in the New York Stock F.x-
change and over the counter was 5%
per cent. There will be no Government
deposit withdrawals to-day. and proba-
bly none until Friday. In time money
a small amount of sixty day money waa
negotiated yesterday nt 5',£ per cent.,
but, generally speaking, the market for
time money was nominal.

Willys-Overland Cut* Bank I,oan».
The Willys-Overland Company has

.ald off about a fifth of its outstanding
borrowings from banks. It was learned
In banking circles yesterday. The;
nmount paid was approximately $3.60n -

000 out of bank loans of $18,000,000.
After that cash payment the company
had a considerable amount of cash, say
nearly $7,000,000, in Its treasury, on
hand or in banks.

j
Henry Pipe Line Rnns.

The August runs of the Sinclair rMP®
Line Company. Jointly owned by the
Sinclair Consolidated and the Standard
of Indiana companies, were compara¬
tively heavy, exceeding the figures for
.July 1920, by almost 50 per cent. The
company's total runs for last month were
1 960,000 barrels, against 1,270.000 bar¬
rels In August, 1920. Deliveries of the
Sinclair Crude OH Purchasing Company
totalled 770,970 barrels during August.
The total oil In storage for that com¬

pany at the end of August stood at
9 968,083 barrels, an advance of more
than 1 200.000 barrels during the month
The Prairie Pipe Line Company shipped
5 328 807 barrels during August, an

average of more than 171.000 barrels
dally.

Cnrb Sent* ITp A*«ln.
Another advance in the pr,c* ?!seats In the New York Curb Market was

noted yesterday when .the transfer
jone of them was made for »n '""
crease of $250, compared with th«sale
of one reported last week. Tl. -

such memberships is now **00 more
than its low level of $1,000, established a
few weeks ago.

Kndleott-Johnson.
One of the most active stocks on the

list, and one of the few exceptions to the
general downward trend yesterday, was
Kndlcott-Johnson, of which mom than
20.000 shares changed hands, at 53% to
6fiT4. the latter figure showing a guln
over Sunday of three points. At Its
closing mark. SGVfc. the stock was up 1%
on tho ils v. Kndlcott-Johnson preferred
stock on relatively small sales, ad¬
vanced l'i points, to 100. There whs
no news to account for the move other
than the declaration of the Kndlcott-
Johnson regular dividends, and that ac¬
tion was not unexpected in Wall Street
Brokers, understood at times to repre¬
sent a large speculator, were reported as
heavy buyers of tho stock during most
of the day. ,

nollrond Settlement*.
Local bankers and railroad nfflelnU

take little If any stock in recurring re-jports that the President Intended to go
nhead with the funding of railroad in-
debtedness to the Government without
waiting for the passage of the Townsend
bill and had received olTers for the pur-1chase of the « ner cent, equipment trust
obligations held by the United St"*.
Rallrond Administration. It Is sill
here that those car trusts do not total
$3«(0 000,000, as reported. Much of the
equipment allocate.! to roads was paid,
for In cash. A fifteenth of the trusts,
however, were retired on .Intmary IS.
i <»20 leaving a balance of about »*>*.-
000,000. The best banking opinion is
tbnt In the present securities market no

syndicate would undertake the s*le nt
n'nr of thirteen year 6 per cent, cir
trusts of railroads of widely varying
ej"cdlt.

I'r.NVSYI.VAMA Oil. MARKIT.
Oil. ClTT, Pa.. Sept. 12.. ' red It hsl-

onees, $2.25. Runs. 100.112; average
18,506. Shipments, 84,927 ; average,
3 1,339.

T

RAILROAD
Bonds

Attractive
investments
at present

prices.

Inquiries incite!.

Specialists in
UNLISTED SECURITIES

TOBEY&KI^K
Members Nevo York Slock Exchange
New York Chicago

For
Bond
Buyers

Our Investors' Circu¬
lar contains lists of
high rate bonds, se¬
lected for sound in¬
vestment qualities and
arranged to show read¬
ily what opportunities
the market now offers
investors.

Ask fa
Investors' Circular

Reinhart & Bennet
Members N. Y. Stock Exchange

52 Broadway, New York
Telephone 0iS7 Broad

Careful attention given to
conservative trading accounts

Is Your Money
Earning 9%?

A yield of 9.40% over a
long period may be had
through the purchase at
this time of

CITIES SERVICE CO.
7% GOLD DEBENTURES

Series D

May be purchased through
installment arrangement in
denominations from $100 up.
Interest payable monthly,
quarterly or semi-annually.

Write for Circtaar D-3

Henry L. Doherty
& Company
Bond Department

60 Wall St., New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

$100,000

Omaha, Nebraska
5Us

Due May 1, 1941

Omaha is situated in the richest
large agricultural territory in the
world. It is the second largest
livestock market in the world, and
is the twelfth city in the United
States in bank clcarings. Omaha
is the fourth largest railroad center
in the United States and is the
junction of thirteen national high¬
ways.

Legal Incestment for Sao-
ings Banks and Trust Funds
in New York Stalt.

102.43 & Int.
To Net 5.30%

R. W. PRESSPRJCH
1,0 Wall St. O, Phong
»\>u> York \*%Mm John 0307
Municipal and Railroad Bonds

Louisville & Nashville
The L. Is N, is n system of
high credit; its bonds in normal
times have sold at high prices
and are considered a most liquid
form of investment. The Chi-
cjro, Indianapolis & Louisville
portion of the system operates
over 600 miles in the territory
beat described bj :»s name. The
Ref. 6s, due 1947, «re a lien on
the entire property, being se¬
cured by a first lien on over 500
milc3 at less than $30,u00 per
mile. In 1906 as a second
mortgage these Ref. 6s sold
at 137.

Price 98, to yiald 6.15/2

WC.Lait§ley8Ca;Investments
115 BRQADW\Y. NEWY0!
MEMBERS NEWYORK STOCK


